
Non-Callable
Bonds

Recently several important
issues of bonds have been
called for payment at prices
below those at which they
had been selling.
In view of this situation,
we should like to call atten¬
tion to non-callable issues
yielding as high an income
return without the possi¬
bility of redemption prior
to maturity.

The name, the price and the yield
oj several standard non<allahle bends
icill he sent on request Jot list 11.

Sutro & Kimbley
Xlembtrt Nrrv York Stock Exchange

Sixty'six Broadway
New York

Responsibility
As between broker and client
exists mutually.
On the one side is the necessity
of giving adequate service and
security.
On the other, is xn obligation' to be governed by conservatism.
With all this, confidence should
be prominent in the selection
of stocks and your broker.

| Special Letter F/-2I on Request

CS 15-25 Whitehall St.. New York

HITS GOVERNMENT
OWNED UTILITIES

Report Declares Privately
Held and Publicly Regulated

Companies Best.

That Government ownership and
operation of electric light and power
Companion, from the point of view of
.rrvice or low cost, compared with the
v.orklnga of such companion, privately
owned and publicly regulated in thin
country and Canada, Is not successful
Ik the conclusion of Murray & Flood,
enKlneers, of this city. In their report to
the National Kiectric Light Association.
As an exemplification of their opinion,
tiny point to the case of the Hydro-

# Electric Tower Commission of Ontario.
5 Th« report declares that It Is not In-
Hnded to dim the glory of the commis¬
sion's achievements, which has replaced
certain unregulated private utilities,
operation of which were far inferior
to It.
No system of electric service, such

its that operated by the commission,
the report asserts, is applicable In the
I'rited States, because It in subversive
oC American policy and custom and In-
cfliclent, expensive and wasteful. Ser-
vkv rendered by privately owned util¬
ities under public regulation. It says,
!. cheaper and better than that ren¬
dered by governmentally owned utili¬
ties, anil that, even In Ontario, which
has what Is generally regarded as the
troM successful example of Government
i wned utilities, private capital and en¬
terprise ha* p. contributed more to the
iiplmildlnc of civic. Industrial and com¬
mercial life than hns the Government
owned project.
The report asserts that at the end of

the fiscal year 1920 only 23 per cent,
of the power plant capacity operated
hy the commission was constructed by
It, the remainder representing capacity
built at the Initiative and the risk of
private investors and acquired from
them by the commission, in acquiring
ownership of It. the report states. In¬
tangibles. an franchise rlphts and good
will, were Included In the purchase price.
That Intangiblo cost therefore being
represented In power at cost, such In-
tai giblen necessarily would be Included
in the cost of any governmental plan
of irke characteristics which might be
tried In the United States.

AIR BRAKE DIVIDEND IS $1.
\Vm(lnRhnn*« Director* Drpldf to

Itrdiirr Quarterly.
Pittsburgh. Matvh 9..The ¦Westlng-

tirimw Air Brake Company's director." de¬
clared to-day a dividend of $1 a share,
and after tho meeting A. I* Humphrey,
president of the company, stated that!
iis financial report for 1913 would show
.1 net iFperatlng profit of 11,412,490.41
:»nd undistributed surplus of $13,931.-
103.1«, and the consolidated balam*
¦heft of the company and its sub-
tdlarlfs, as of December 31, cash ac¬

counts and bills receivables of $3,178,-
314.4?.

Although the company's regular dlv-
dend rate was maintained throughout
1921, bring paid In part from corporate
surplus, gradually accumulated In past
years, the board. In consideration of In-
dustrlal and financial conditions, deemed
it advisable to reduce Ita current qtiar-
t-rly dividend to $1 a share, he said.

FOREIGN INTERNAL BONDS.
l,oarv> not Imxl In American dollar values.

Rat- Hate. Due Bid. Auk
V'lf-nHn* tnnltst). r. Sept .. 19»." 7fl>4 """4
H'-lirisn (restof's). Option Ii)34 71 7* |
ItrttlKli Victory I Issued 1IH9MQ ST!>
< anada r>V4 Nov... Itti4 9.1% 0J>T*
<Mtia<ln March 10.17 97H W14
«tia<1a Nov 1M4 !.«% nrv*

« olomhls i> Issued J|H.% 6* "1
Coma ri a ". option 1V.S ;.!» ««
Trench Victory,,,, R option 1931 1WV4 RT't
Tmnjh tioan 4 Option 1PU ">«;'» ftt*4
Kr<>ticii premium B 80 x.H
J'runch Losn .... (5 Optloo 1P81 *') S24
Italy War Loan .. R 39 40',
Tvlotas (Bmaili... ."i Issued 1011 '.*. "7
Uruguay r. issued iniB 71'* "3li
rill* R Bda V A \. r.14 pet.... 1998 t'j fr,

U. S. CERTIFICATES AND NOTES.
Month. Per Wed. Apprcx
1922. Cent Ptd. Mkod HI.I. Yield

100 1 no 1 in 100 H.'.'O
..funs 1't ion 1 12 100 M too 12 ;t 70

r>£ inn.i .< loot itio.i h ;i.no
*u*ust. ion:. in ii«. n id 100 M( ,173
.fSflpt .. 4'? 1'"' 7 3'J 100 11 .13 If"'7 33
.Sept n«i 100 V s 100 3-4 100 5-8 3,7.*,
. tec 4S 11 33 100 1. -12 100 11-02 x".

W.i.
M«v 4\ 11)0 72 P*>7t 100 in 4.10

1921
. rone .1*4 102 3-4 10^7 a 102 11 in 1 in

'

v-t»pt r.'i. tn^.rs 1021 'j 10».v-tn t t:
in*

.March. ino.i t 100 7 s 1003-4 1 ti
|9'J«.

. March 4', 100 v «t 100 7 » ... 4
¦Acceptam* In pavt.ifnt of Federal ta*»s

Mht*a dttea of maturity.

CONVERSION SENDS |
UP VICTORY NOTES

New Issue «t 100 1-2 and
t 34s Above 100.60.Sub¬

scriptions Tour In.

The opportunity for holders of Victory
4% per cent. note® to extend the matur¬

ity from a possible nine months' date

through tho option of the Government
to call such notes on December 1 next
to a maturity of four years from date
was taken so favorably yesterday 1n
Wall Street as to cause a substantial
rise both In Victory 4^s and the new
notes on a when Issued basis. The oon-
version In provided by the new issue of
four year 1% per cent. Treasury notes,
to mature on 'March 15, ^26.
This Is the first time that a Treasury

note running1 longer than three, years
has been Issued, and the new notes can
be obtained only by holders of 4ai per
cent. Victory note*», which will be ac-
rented sit the Federal Reserve Banks
at par and accrued Interest, in payment
for any of the new notes subscribed for
and allotted. The purpose of the exten-
>ion offer is to provide for the gradual
retirement of Victory notes? pursuant
to refunding: plans, and the fact that
tho exchange offer is attractive is
irroved by tho market In excess of loo'*,
for the new note« -when issued and by
the sales of Victory 4^ above 100.fi*>.
It has been argued that It would be

Impossible for the Treasury Department
to call for payment, on December 1,
1322. all of the $2,91.8,000.000 outstanding
Victory 4?4s; that it would be Imprac¬
tical on account of advertising and
other expense to call for a part of the
total, and hence that none will be called
on December 1.
The fact is that the Issues of 4^s ar©

divided Into classes ranging from $300..
ivm.000 to $400,000,000 each. running from
class A to class G or thereabouts, and
t hat it would be an easy matter for the
Treasury Department to pack out any
one or more classes and call suich a
class or classes on December 1. There
is no Information that class A or anyother class will be called on December
1, but. the presumption is that one or
more will be called for payment at that
time. Consequently any one must re¬
gard his holdings as of potential De¬
cember 1 maturity and aiot accordingly.
Offering for subscription of $250,000,000

or thereabouts of 4',t per cent. Treasury
certificates of Indebtedness, due March
15, 15*33. is expected to be heavily over¬
subscribed. judging from the volume of
subscriptions poured In on the first day.The exchange offer involves no casti
subscription payment, consequently the
drain on liquid funds applies only to tho$250,000,000 certificates, which Is a rela-tively small total to be offered.

V.

Average Bond Prices
March 9. 1923.
Thors- Net W v,ar

rtn^- Chance. Ago. ,\gn.
10 WajlB... ... 81.80 +.02 81.80 72.,IS
10 Industrial*. M.S7 ..01 »«.#.{ a7 on
5 Pub rtu. 80..V1 +.08 8i:«5 Si:.
E0r*'.,*n . - 2fl 102.90 mm

30 Bonds...... 89.8,1 ..02 89.78 79.12

BOND NEWS AND NOTES.
Xfir Harm Gf<» Federal Loin.
W'ASHtNfiTON'. 'March 9. . The New

Haven Railroad ¦was given to-day formal
permission by the Interstate Commerce
Commission to enter negotiations with
owners of Its European loan bonds look¬
ing to a deferment of their maturity
date from April 1. 1022, to April 1. 1925,
and to offer the owners an Increase in
interest rate from 4 per rent, to 7 per
rent. Bonds of the loan outstanding
amount to fi9.672.000 francs and $14,-
118,000. The commission announced
later that It had granted the road a
loan of $2,758,000 to assist it In meet¬
ing the maturity of Its European lonn.
The commission withheld a complete de¬
cision on the application of the road
for $31,000,000. which It originally sug¬
gested might l» needed to flnancc the
maturity, but allowed tho amount named
to assist It In a refunding operation, by
which the holders of the bonds will be
asked to extend them for three years
and will secure an Increase In their In¬
terest rate to 7 per cent.

Western State* Gas liaae Sold.
An Issue of 15,000,000 of the Western

States Gas and Electric Company of
California's first and unified series A 6
per cent, mortgage gold bonds has been
purchased and soH by a syndicate com¬
posed of Blyth, Witter ft Co.; H. M.
Byllesby ft Co., Inc., and Cyrufl Pierce
ft Co. of San Francisco. The bonds are
dated March 1, 1922, and are due on
March 1, 194 7. They were sold at 94, to
yield about 6^4 per cent.

Offer 91,200,000 Gaa Bnnda.
Harrte, Forbes ft Co. are offering a

new Issue of fl.20O.000 of the Houston
Gaa and Fuel Company's refunding and
Improvement mortgage (now first mort¬
gage) 5 per cent gold bonds, due on
September 1, 1933, at 91 and Interest, to
yleM about <1.17 per cent. The company
does the entire gan business of the city
of Houston and Its suburbs, serving a
population of more than 180,000. The
bonds are secured by a direct first mort¬
gage .on all Its property, righto and fran¬
chises. It has no other funded debt out¬
standing. and Its net earnings are more
than three and a half times the annual
interest on the bond* with the public.

|1,380,000 County Offering.
An Issue of $1,380,000 of Improvement

and road bonds of Morris county, N.
J., la being offered by Barr ft Kchmelt-
*er. Hornblower ft Weeks and Bond ft
Ooodwln at prices to yield 4.40 to 4.25
per cent., according to maturity. The
bonds f»ll due serially on March 1, 1923.
to March 1. 1940, inclusive. The county's
net bonded debt Is about per cent,
of Its valuation.

Colorado 'prlng< Flotation.
Curtis ft Sanger and James H. Causey

A Co. of Denver are offering $390,000 of
the city of Colorado Springs 5 per cent,
gold toonds, dated March 1, 1923. and
due serially on March 1, 1929, to March
1. 1937 Inclusive, to yield 4 7B to 4.fiK, ac¬
cording to maturity.

Ont of Town taanea.
An Issue of $250,000 of the El Dorado

Gaa Company's first mortgage 8 per cent,
gold bonds, dated January 2, 1922, and]due serially on July 1, 1923, to July 1,
1933, Inclusive, Is being offered at par
and accrued Interest by William A.
Husch ft Co. of St. Lmils. Burns, Brlnker
ft Co. of Omaha are offering an Issue of
$135,000 of the Tierce County School
district's No. 2 Nebraska BV4*, due
serially $9,000 annually In 1938 to 1952,
Inclusive, at l>5.

Municipal Offerings.
Ilslsey, Stuart, ft <"0. have purchased

$70,000 of the Waukegan, Til., park dla-
trift's 5 per cent, bonds and, with Will¬
iam II. Compton Company, $121,000 of
Fond du l.nc\« highway 5 per cent, bonds,
due serially In 1927 to 1941 inclusive.
It Is understood that a public offering
of the bonds will he made soon.

flWHDtfttf DtftCOl nt R itf, CUT.I
Stockmoi.m, March 9..The Swedish

Riksbank has reduced Its discount rate
from SV4 per cent, to R per cent., It wa» |

BONDS IN STOCK EXCHANGE
THURSDAY. MARCH 9. 1922.

1922. 1921. 1920.
Day's sales $11,191,000 $11,057,000 $11,478,800

Year to date 838,961,000 593,137,000 789,394,750

.Closing..
Rid. Asked.Yield.
96.60 96.70 3.69
97.20 97.38 4.19
97.14 97.30 4.19
97.24 97.34 4.42

97.22 97.30 4.45

98.20 98.24 4.55

98 50 99.50
97.42 97.44 4.46

100.70 100.72 4.io
100.02 100.06 3.74

RANGE OF LIBERTY
Sales

in $1,000.
337 3Vis (1932-47)
.. 1 st cv. 4s
3 2d 4s (1927-42)

144 1st cv. 4>4s (1932-47)
3 1st cv. 4%s reg

771 2d cv. l«4s (1927-42)
9 2d cv. 4Kb regr

1,275 3d 4V4s (1928)
1 3d 4Vis res

.. lst-2d 4tts (1927-42)
957 4th 4%Js (1933-38)..

1 4th 4>4s rcg
1,176 Vic. 4-V4s (1922-23)..

24 Vie, 4%s res
31 Vic. 3\s (1922-23)..

BONDS.

Open. High.
96.84 96.90

97.30 97.30
97.24 97.38
97.04 97.04
97.34 97.40
97.16 97.20
98.24 98.36
98.04 98.04

97.40 97.50
97.10 1)7.40

100.60 100.78
100.58 100.58
100.06 100.06

Net
Low. Last. Chge.
96.60 96.70 ..12

97.30
97.16
97.04
97.22
97.16
98.20
98.04

97.36
97.40

97.30
97.30
97.04
97.22
97.16
98.20
98.04

97.42
97.40

100.60 100.70
100.58 100.58
100.02 100.02

+ .06
.02

..02

..14

..02

..04

..02

..08

+ .20
+ .22
. .08

Argentine 7s 27
when issued
2 OOlg

28 99
1 0018

20 00
2 oo'a

Argentine f* ''
6 811a
2 82

I'elgium 8s 1941
receipts
8 107*4
4 1071a

1 1 1078s
1 1071a

Helglum 7.Hs 4^
1 10734
7 1077»

Relgium 6s 1025
21 10334
1 2 103!a
20 ia?i4

l 1031a
Hergen ts 1946

4 100
3 108
i losia
l looia

reme 8a 194
1 llCtti

10 11038
1 110U
1 1101a
1 1103s

Bordeaux Cs 34
8 8534
3 8Mb
1 8534
8 8.M3
6 8.-»Ss
1 851a
1 8534
6 fcftia

Urns-ll fs 1941
6 1041a
1 1M»S
1 10413
2 10488
4 1041a
8 104»8
4 1041a
1 10488
8 1041a
3 l&43g

Canada to I»:«i
1 Bxss
3 9S3r
10 981a
2 9KSa
3 981j

U S 4s reg 1925
8 10518

New York City
44s Nov 1957
4 10334

4H» 1063
2 10488

4Hs 1887
2 1043s

41*) 1971
10 1041a
4>iS 1980
2 993g

4s 1957
1 9518

4s 1959
4 95

Adams Exp Co
clt 4s 1948

I 7.M4
Alas Oold Mlo
deb A 8s 25

1 9l2
Ala;, fiold Mln
deb B 8s 1928

1 ... te>s
Albany A Su.s

1st 3V$S 1946
1 78ia

Allegheny Val
4s 1942
3 87

Amer A* Cbem
JHs 1941
6.

13...
2..
3...
«...
6.
1...
I...

Canada 8.' > 29
3 100
6 9934
3 997s
8 J>934
8 9978
5 100

Canada 8s 182*
65 99U
1 99

Chile *s 1926
receipts
5 1011a
2 1013b

Chile 8s 1841
7 104
3 104U
8 104

Chile 8s 1949
receipts
2 103
8 1038b
3 1031a
1 10314
2 1031a

( hlneseHKKy
fr 1951
1 54
6 53ia
0 5318
a 53
1 5314

Copenhagen
f f tHs 1943
1 0 895s
16 891a

Cuba 5s 1904-44
1 sola

Cuba 5s 1914-48
25 87

Denmark 8s 45
3 1091.1
5 1091a

Denmark 6s 4.'
rertlflcaten
2 9814
6 98
1 977.
1 9734
2 977r
3 97^
1 .... 97<Ht
8 971a

1 1 9778
8 98
2 9778
2 98

Denmark Mud
rer A 1948
2 1081a

Atlantic Refng
fh« 1931
3 10334
1 1041a

Atlas Powder
cv 7V$s 38
3 103

Baldwin Loco
1st 5s 1940
4 100

Baltimore ft O
6s 1928
3 9fiia
2 9634
0 9fi7.

Baltimore ft o
;ef A ts 1J95
18 80

Baltimore ft O
cv 44 1931

FOREIGN.
Denmark Mud
>er B 1946
5 10834

Dominican CA
Is 1958
6 88I3

HotchEa.sk lnd
f(yr ext g 8s
receipts
4 9538
3 9Ma

1 0 *1938
1 9513
3 953s

1 1 9.M4
2 9518
1 96U
1 951S
5 9514
2 951R
1 9538

French fs 1945
7 104
1 1041s
2 104
1 104U
3 10418
2 104
2 10414
5 104
1 1041a

10 104
2 10334
2 104

Krencn 7M* 1941
It 10034
2 101
1 1007r
1 10034
2 101
5 10078
8 101
8 10034
1 1007g
4 101
2 10034
8 10078
17 101
4 10034
la.. .10034

1 IOO34
1 10078
1 101
« IO034
2 10078
1 101
1 10034
1 101
1 10078

Italy ehs 1921
4 93^4
4 9378

Japan lst4Hs 25
18 8918
J 8013
4 8914

Japan 2d 4Hs 25
4 858s
1 8884

Japan 2d 4s 1931
0 7538
8 75la
2 7568
1 7514
8 753g
10 7514
5 75
17 7518

Irons (Is 1934
1 851a

16 857^
8 855s
1,.. 8534

Marseilles 8s 24
5 80
4 8578
2 851Z
1 8534
2 858s
5 8534
1 851a

Mexico Is 1954
8 57^4
5 58
4 «71a
1..: . ..5634

Mexico 4s 1954
3 45
1 4414

20 45
12 4512
10 45
3 44Hi

Netherlands
6s 1972
receipts

1 9414
3 9419
9 9414
3 9438
9 94U
15 043s
5 9458
5 9414
5 9438
1 94U
3 9438
6 94U

Queensland
f f g 7s 1941
rertlflcates
5 1077s
1 108
3 1083s
a 10818
1 108
3 IO8I4
3 108
1 10838
3 IOSI3

Queensland
Cs 1947
certificates
11 9978
2...c.1001a
2 9934
7 997g
3 99314
1 997S
5 9934
1 897S

Hlo Grande! do
Sul 8s 1946
4 lOOTfc

11 101
8 10034
4 101

Norway 8s 1940
1 10934
1 110

Uruguay 8a 1046
1 IO6I4
1 100

Bio de Janeiro
* f B tS 19411
8 1011a
1 10138
1 1011a
8 101

11 loiia
1 10114
4 10113
1 10114
1 loiia
19 10134
2 10134
1..-. ..10178

SanPaulo State
8s 1938
3 10214
I3.. .10234
ia... 10234

8 10214
! 1 102

1 1017g
1 1021a
2 102
2 10134

Ban Paulo Olty
8s 1952
when Issued
3 IOH4
10 10118
18 10U4
18 lOlis

1 IOU4
"weden (s 1931
61 9938
5 9913
f> 993g
24 991a

Swiss tu> 1040
1 115

10 llAlg
1 11534
2 115

Peine 7s 1942
4 93.I4
9 9378
1 91

19...'. ..9378
42..
2..
3..
A..
1...

. .9334
,. ,93»8
.. 93:14
. .9308
,.9334

3 935s
1 937g

I'rlted Hnnd
BHs 1922
40 10418
2 10434
4 1041s
5 104
5 10418
2 104
5 1041s

20 104U
United Klngd
cv cHa 1929
2 104*8

93 1041a
4 10418
3 104l.t
19 1041s
7.. ..10414
3 10488

13 10414
United Hlngu

Cfes 1937
19 9934
6 998s
1 9934
7 995s
9 9934
2 9988
fl 9934

Zurich 8s 1954
2 Ill

DOMESTIC.

14....

101314
IOII2
1013s
1011g
1011a
10118
10134
lOlftst
10Ua
loiss]
101:4410112I
10134
ioiia

14
3
10

Amer Cotton O
deb 5s 31
3 841s
7 .84

Am b ft Hfg
1st A 5s 1947
1 8812
3 8834
2 89
14 8834
A 80

Am Sugar Co
(¦ 1917
3 9834
1 «8»s

12 9834
2 987g
2 98»8

12 98\
3 988g
2 9834
8 9878
5 9834
1 987g
9 9834
7 «85g

100 0878
4 9834
42 98%
2 99

20 9878
3 90

7714
I I 7034
1 77
1 7718
2 77
2 7634
1 77

Hnltlmors ft <1
1. 1J,1 1925
25 9214

1 921a
8 9214

Baltimore ft V
1st 4s 1948
8 781a
1 7818
1 781a

Baltimore & (J
8 W aH» 1025
15 88

Baltimore ft O
Tol&O 4* 1959
2 ft434

I'ell Tel or fa
7,Vs 1945

1 10734
5 108

Beth Steel
1st. ext 5s 1926

1 9534
Beth 8teel
fd 5s 194.'
2 903«
5 eou

Beth Steel
a* i93o
l 87ia

16 88
Braden Cop M
coll 8s 31

1 96U
Bkln Ed Oo
ts A 1949
2 .93

Bkln Ed bo
7s D 1940
3 10634
3 106la

Uklii Hap 'lr
7s 1921

1 7414
4 7334

certificates
1 7314

Bkln Cn Elev
1st 8s 1950
stamped
3 79Hs

Bush Tern Big
1st 5s 60
A A9U

Canada North
20-yr 7s 1940
4 IOOI3

Canada North
8Hs 1941
3 T083s
1 109
9 1091 a
1 1085s

Can Pacific
4s perpetual
3 7734
3 777g
6 775b
3 777.

Cent Dlst Tel
1st 6n 43
2 98

Cent or Georgia
10-yr Cs I92f
5 971 g
f» 97U

Cent of Georgia
COO 5s 1945

1 94
» 9434

Cent Leather
1st 8s 1925
7 96
8 9fi7t,

Cent New Eng
4* 1961

1 50
1 58

Central Pacific
trf 4s 194
1 83
1 8314
A 831.
1 83ia
1 »n

C'er de Pas cop
cv sf as ai

1 11213
l 11234

CtMs A Ohio
rv 8s 1946
33 86
5 R6I4

Chesa * < >hlo
rr 4ljt 1930
37 8411
7 wia
5 .... 848s
8 85

20 841j
3 <*41g
10 H4>a

Ches * Ohio
gen 4>fs 1991
4 8334
4 84
1 841a
1 84

Chin A Alton
m* 1980

1 4014
3 401 g
1 403«
2 401a

till llor Ci W
1971

5 97
15 971s

chic Bur A Q
III 4s 1*88

1 883*

Chi Burl A Q
l--cn 4s 1958
6 871s
2 87

Chi A East III
5s 1951

1 74V
15 741a
3 7434
1 74ia

.*3 7434
Chic Gt West
4s 195 J I a
4 60
1 5034
1 60

Chi Mil A P Ud
ts .949
2 6H3g
1 (16I4
8 663s

Chi Mil ft 8t f
rr 63 2014
20 #5
2... . . .65I4
I 65

Chic Mil ft StP
cv 4H- 1932

1 64
6 64I4
1 6413

10 64
1 OH4
3 641aChic Mil & St 1'

ref A 4J.s 2014
5 5734
2 58
1 57la
1 58U

Chi Mil ft St P
gen 4s 1989

1 731a
Chi Mil ft Mt P
i>eb 4s 1934

1 SOI4
Chi Mil ft 8t P
gold 4s 19.'5
2 731a
4......7334
4 731 aChicago Ci S Vv

fen 5s stpd 87
1 101

Chicago ft NW
gen 4s 1987
stamped
4 83

Chlcogo ft NW
gen 3Hs 1987
2 74

Chicago Ryj
1st 6s 1927
3 76

Chic R I ft P
ref 4s 1934
2 773g
8 7814
37 7S3g
3 7814
1 783*
6 781a
19 78

Chi Dn Station
1st 6Hn 1963
14 114

Chi Dn Station
1st 4Ms A 1983
14 91

Chic A W lnd
i*-yr7Hs 1911

1 If034
4 1011a
1 101
2 ioiia

Chic ft W lnd
con 4S 1952
30 7034
23 701a

Chile Copper
CV 7s 1923
5 IOOI4

Chile Copper
e« 191)
3 8BI4

1 5 85
1 85ia

V C C ft ht L
rf Cs ser A 29
1 98lfl
4 9834
2 986b
7 00
1 981a
4 9888
3 981a

0 C C ft 8t L
deb 4Vfs 1931

1 8«l8
5 .863s

Coloradolndus
1st 8s 1934
1 73

Colorado A So
ext 414s 193.1

1 8534
Colorado A So

1st 4< 1929
2 901a

Col (las A Elo
l*t :n 1927
2 9084
stamped
« 9034

on Can N V
5-yr cv r 7s ii

1 107
4 1071a
1 108
10 107Tfc
I I 108
20. ...107S4
5 108

29. ...IO8I4
2 1077g
A 10784

Cuba Cane Hug
deb 7s 1730
1 7 8OI9
27 8034
7 81
3..* .. 81 U
8 81

stamped «%
1 8 6ilg

Cuban Am Su
1st coll 8s 31
2 1048g

Cuba R K Co
1VM ser A 34
rertlflcates
16 1021a

Cuba R R Oo
1st. 5s 1952
5 781a

Consolidation
Coal 5s 1950

1 86
1« 861 g
15 86

Comm Cable
1st 44 2397
2 74

Cumber TAT
1st A gn 5s 3)
A 8012

Del A Hudson
conv 5s 19*5
5 911a

Del A Hudson
«t A ref 4s 43

1 861a
Den iV Rio <)
con KVr 1936

1 781s
2 "8I4

Den A Hlo G
4s 1936
1 743s
6 7412

Den A Rio <t
lstftref Cs
2 4«34

11 461a
Detroit Edison

.s 1940
13 101
5 IOI34
3 IOII4
1 101

Detroit Edison
1st A ref 5s 40
1 0214
5 92la

I>et River Tun
1st 4>jh 1961
8 85
2 8414

Det United i<y
1st con 4Hs 32
1 75
3 761a

Dlamd Matcb
sf 7Hs 1936

1 1081a
3 100
4 IO8I3

D|s Securities
Irt cv (s 27
20... s..45
11 46lj
1 48

Dul MissA Nor
gen Ss 1941

1 100
duPont EldeN

10-yr 7Hs 1911
8 1043g
1 1041a
0 1043s
1 1041a

Duquesne Lt
1st 8s 1949
1 101718
1 103
3 1021b
1 102U

Kdsn El II Bk
1st cn 4s 39
3 82

Erie 1st cn 4s as
t 58U

Erie cv 4s A 5>
3 37.34

Erie cv 4s B 5
2 75s

Erie Ren 4s 199c
3 43
4 44
4 435*
8 4312

Erie A Jersey
1st. 6s 1955
8 8A8(

Erie Penn
clt 4a 1951
13 83

Klsk Rubber
1st mi 8s 1912
11 104
1 10413
. 104
1 10418
8 1043g
3 1041
1 104 «8
A 1041a
3 1048s
3 1041a

Fla E Coast Ry
1st, 4He 1959
3..j..

Onl Elec 0 o
re db 1949
1 1041a

Gn! Eleo Co
deb 8s 19»
t 08

Cidyr T ft
Is 1911
23...
1)...
2...
7...

10
8...
1...

17

...99*8

...9914
,. .991.
..90U
99*8

...9914
,..99Ss

9914

1..
6
I..

11..
2

8II4
8Hi|,8iia
.818,
.817*
8134
83
8|7g
83
815*
82

78 991a
Odyr T A

1st 8s 1941
1 1141a
3 115
1 lists
1 115-34
3 11614
A 1168*
1 116
1 116®8

1 4 1161a
1 5 11#
3 1157s
1 116

(Irndlrunk Uy
(s 191)

1 101»8
6 102
1 101H|

107 102
1 10218

Georg Midland Kan C Southn
3s 1950

1 «4ls
Keokuk A I) M
fc 1923

1 827g
1 83

Kelif Spr lire
b i «a 1S31
1 104I2
4 10-1
3 1041a
3 10414
5 1041a
2 104*8
1 10434
5 104?8
1 105
2 10478

Lackawanna St
1st fc 1923

1 99!8
5 99I4
2 991a
5 9914

Lacled Lt
ref Ss 34

3s 1948
1 60

GrndTrunk Ry
7s 1949
10 IOOI4

Gt Falls Powt
1st 5s 40
6 9614

Great North K>
7s A 1936
2 108
3 1077s
19 1073,
2 1078s
8 108

Gt North 5i~s5
3 965g
3 961a

1 1 96 Sg
26 9613

GreatNorth By
4Ms 1981
5 88

Green Bay A w
deb B

1 81a
Havana Else
Ss 1952
5 87

Hocking Valley
con 4Xs 1999
2 831s

Hoffman Macb
10 yr 8s 1932
6 100

Hudson ft Man
1st lArf A ts57
1 783s
1 781a
3 783s
8 781a
5 783s

.86
Lake 8 A M So
deb 4s 1931
13 91
6 OII4
1 9138

Lake Sh A M b
3Hs 1997
7 771g
10 773b

Lehigh Valley
coll OS 28
2 IOII3

Iggett ft M'l
7s 1944
1 115

812 Liggett A MT
2 783s 5s 1951

Hudson ft 11 an 4 94Jg'adj inc 5s 57 Long Island
10 .58341 ref 4s 49
15 68I4 7 7334
2 58 l.crillard P

III < ent S^s nt deb 5s 1951
1 9912 0 10 941g
A WI4 3 94
0 987s Louis ft Nash
1 99 tm 2003

m cent 4s 1951 3 1021g
6 8834 1 102

111 Oent 4s 1953 Louis ft r»usb
3 7858 «« 1940

Illinois Central 1 801a
ref 4s 1955 Lou A Nash

841g 3tL 2d 3s 1980
2 8414

Illinois Central
CStL ft NO
fc A 83
1 94
3 9334

111 Cent purch
lines 3& 1952
3 78

Indiana Stool
1st fc 1952
1 98

Inst for En of
Agrl 4Hs 1943
6 34

Int, A GtNorth
1st 8-7s 1932
3 971S

Interb Rap T
1st A rr fc 66
4 633s
1 63ia
5 6314
1 63la
8 6.H4
1 631 a
5 6314
6 63lg
2 627s

33 63
26 6234
5 63
1 ,621a

IntiTbor Met
4Hs M
1 0 151a
3 1514

14 151a
20 15
enrt locates
2 1 123t«
5 1214

Intnatlonal Ag
IstAcI fc 32
6 741a

1 1 75
1 751a

Interna M M
UtAcI 8s 1941

1 94
1 987s
1 94
1 9378
1 94

13 9334
1 0 94
l» 937h
3 94
I .... 0418
A 94

Intenat Paper
fc A 1947
4 84

Interna Paper
IstftrfB Is 47

1 8414
3 831a
2 83l4
3 8334
3 84

Invincible OH
l« 1911
9 931a
3 92

1 1 921a
1 9214

Iowa Central
1st 5s 1988
A 72

Iowa Central
4s 1951
1... ...871s

k C Ft.Sc ft M
4s 1916
3. 7688
5 7634

K C Southern
ref fc 1950
8 851a

Ran O Term
4s 60
8 80

1 64)14
L 8 A M So
deb 4s 1931

1 0iia
8 9114
6 9118

Man Ry of N Y
4s 1990
2 0134
2 615g
10 6Ua

Market St Ry
(s 1924
7 937g

Market St Ry
cn to 1924
3 878s

13 871a
20 8734
3 8713

Marland Oil
10-yr 8er. A 31
wlthwarrants
10 90

M ex Pet of Del
cn H 1930

1 1021a
1 10238
4 10214
5 1021
4 1031a

Mlrh Cent
deb to 1929
7 881a

Mldv Htl ft ur
1 ol 5s 1936
8 86T&

.87
1 86I3
1 8684
5 ..867s
2 87
5 8*34

Minn A St l
4s 1949
1......30
1 308s
4 39ia

M 8t l'Abb 14
IHs 1931
3 10134
4 102
4 10178
1 10134

M St PASS M
fc 1926
9 08

M St PASS M
4s 1938
4 871a

Mo Kan A Ts»
1st 4s 1989
5 7634

25 76«8
1 7H3J
1 76ia

Mo Kan .V. Tea
in ser A 1961
when Issued
23 8034
1 8088
1 H0la
5 80%

MoKan ft let
4- Ber P 1962
when Issued
1 «73r

Me Kan A Tet
is Ser c 191
wbenlssue'l
8 C314
1 9818
3 93
10 93U

M o K an .V I«
sd) fc 1987
when Issued

23 6O.34
3 Ml j
5 5058
2 503|

48.. r.01 a

f'ontlnnrri on Following rngr.

All bonds having been sold this advertisement appears as a matter of record only
NEW ISSUE

$5,000,000
Western States Gas and Electric Company

(of California)

First and Unified Mortgage Gold Bonds, 6% Series "A"
Dated March 1, 1922 Due March I, 1947

Interest payable March 1 and September 1 in New York and Sail Francisco without deduction for Normal Federal Income
Tax not in excess of 2%, which may lawfully be paid at the source. Principal payable in New York and San Francisco.

Redeemable as a whole or in part on 30 days' notice on or before March 1, 1932, at \07}$, thereafter at of 1% less
each year, plus accrued interest in cach case. Coupon Bonds in denominations of 31,090 and $500 each,

registerable as to principal.
BANK OF CALIFORNIA, NATIONAL ASSOCIATION, SAN FRANCISCO. Trustee

Authorized by the Railroad Commission of California
Exempt from Personal Property Taxes in California

the following information is summarized from the letter of l\fr. Otto E. Osthoff, \ ice-President of Byllcsby Engi¬
neering and Management Corporation, which manages the Western States Gas and Electric Company:

Business Western States Gas and Electric Com-
par.y, or its predecessors, have been

successfully engaged in business in California for
thirty-four years. Jjt owns and operates hydro¬
electric, steam and gas properties in central and
northern California, supplying thirty communities,
including the cities of Stockton, Richmond and
Eureka, having a present population estimated in
excess of 107,000.
Company's present electric business exceeds its

present water power and steam-generating capacity
to an extent that necessitates the purchase of a large
amount of power from outside sources.

Company has begun work on the construction of
a hydro-electric plant with an initial capacity of
20,000 Kw. on the south fork of the American River.
This additional capacity will enable the Company
to provide for immediate and future power demands
and to replace the power purchased from other com¬

panies. This issue of Bonds will provide funds to
be used in the installation of this plant, which
should be in operation in 1924, and which through
substitution of generated power for power now pur¬
chased, and making no allowance for natural
growth, should effect an annual increase in net earn¬

ings of over $400,000.
Security These Bonds, in the opinion of counsel,

will be secured by a first mortgage on

all properties, including the new hydro-electric
plant, of El Dorado Power Company (all of whose
captial stock, except directors' qualifying shares,
will be owned by Western States Gas and Electric
Company). These Bonds will be further secured by
a direct mortgage on all properties of Western
States Gas and Electric Company subject only to
the lien of the outstanding underlying closed mort¬

gage bonds, and on the latter properties will be

ratably secured with the Ten-Year 6% Notes due
1927.

Additional First and Unified Mortgage Bonds
may be issued to provide for the retirement of
bonds, or may be issued to provide 75% of the cost
of new property, when earnings available for inter¬
est during the year preceding the issuance of such
additional bonds shall be 1% times the annual
interest requirement on all bonds outstanding, in¬
cluding underlying bonds and those proposed to be
issued.

Earnings Net earnings for the year 1921 were in
excess of two times the charges on

total interest bearing debt of the Company. For
the nine years ended December 31, 1921, the aver¬

age annual net earnings were approximately two
times average annual interest charges on the total
interest bearing debt of the Company.
Annual interest charges on $5,000,000 First and

Unified Mortgage Bonds amount to $300,000, which
during the period of construction will be included
in construction cost; nevertheless the average an¬
nual net earnings during the nine-year period after
payment of actual interest charges would have
been more than sufficient to pay the annual interest
on the Bonds now offered.

Sinking Fund The mortgage under which the
First and Unified Mortgage

Bonds will be issued will provide for an annual
Sinking Fund commencing March 1, 1928, in an
amount equal to 2% of the total outstanding Bonds,
including the underlying bonds. Sinking fund pay¬
ments in respect to the Company's First and Re¬
funding 5% Bonds will retire practically all of the
bonds of that issue by maturity in 1941, leaving this
issue a first mortgage on all of the properties.

Bonds are offered when, as and if issued and received by us and subject to approval of Messrs. Chickering and Gregory, San Francisco,
California, for the Bankers, and Messrs. Cummins, Roemer b Ftynn, of Chicago, for Ihc-Company.

Price 94 and Accrued Interest, to yield about 6>Vi%

Blyth, Witter & Co. -

m
61 Broadway, New York \

H. M. Byllesby & Company, Inc. Cyrus Peirqe & Company
111 Broadway, New York San Francisco

The above information has been gathered from reliable sources and although not guaranteed. Is believed by us to be correct.

ONLY 13 CENTS A SHARE
ON STEEL FOUNDRIES

Earnings on Common Decline
From $6.37 in 1920.

The American Steel Foundries' re¬

port for the year ended December 31,
rfhows net profits of $675,Ono, after

charges and Federal taxes, or 13 cents
a share earned on the 612.000 shares of
common stock after preferred dividends.
Those figures compare with net profits
of $4,496,442, or *6.37 a share on the com-
mon stock In the preceding year. After
payment of common dividends the
deficit .was $1,764,773, compared with h

surplus of $2,296,592 a year ago. Com¬
parisons are as follows:

1921. 1920.
Operating earnings (after
deduct lon») $1,428,187 $H,916,734

Depredation 5I2.7M tHi9,::38

Balance $91.-,.453 $«.'J4ti, ».>«
Other Income W,M 421.498

Total Income $1,241,338 $«,B7n.9M
Federal tax reserve 134,6B6 1,240,900
Net profits $«7r.,000 84.4M.442
The balance trtieet shows cash on

hand of $962,15G. compared with $1,894,710
In 1920; accounts and hills receivable
of $6,118,215. compared with $13,219,23ii;
Liberty bonds and certificates of in¬
debtedness of $4,975,178. against $3,587.-
569. Inventories have been reduced to
$5,458,903. as contrasted with $7,866,932
last year. Notes payable total $500,000,
against $5,650,000. and accounts payable
$1,528,437. against $3,Iks,onn The surplus
was reduced from $11,144,730 a year ago
to $8,971,063.

CHANDLER FRUGALITY
VINDICATED IN 1921

Conservation of Resources in
Flush Times Is Reflected.
The Chandler Motor Car tympany's

report for 1921, Issued yesterday, proved
the wisdom of conserving resources In
prosperous times to tide over periods of
depression. The company's total income
amounted to $1,948,680, a fall of $7,666,-
199. or nearly 80 per cent, from the
1920 receipts. Even under this handi¬
cap the management was able to absorb
n writeoff of Inventory to th- extent of
$779,434 and show \ profit of $41,017,
against $4,213,111 the year before.
The company'm working capita, built

up In the big seasons of 1919 and 1920,
permitted the payment of all current
obligations when they fell due, Federal
taxes amounting to $2,000,000 were paid.
The directors thought well enough of
the corporation'? financial position and
the business outlook to pay dividends of
$1,960,000, of which all hut $41,017, the
year's net Income, had to be tnken from
surplus.

F. C. Chandler, president, said In his
statement to stockholders, that all
financing was done without the aid of
any large amount of borrowed money.
Rank loans, he added, had been reduced
$500,000 to the date of the report.

nnmmvm on,.
OIL CITY, March 9..Credit balanoas M-28Runs 81,372; aver»g» 48,493. Phlpmtntn01,0991 sv»rsg» 37,381

To Holders

of

Victory 43A% Notes
due

May 20, 1923

The Treasury Department
offers in exchange

. .

for the above Notes

United States Treasury 4ZA% Notes
# due #

March 15, 1926

This exchange may he effected through
any Bank, Trust Company

DISCOUNT HOUSE
OF

SALOMON BROS. 8e HUTZLER
member! new york stock exchange

27 PINE STREET
NEW YORK

ttlepmoni-bowlino Green 3090

BOSTON PHILADELPHIA CHICAGO


